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Standard Safe
divestments

Qk theit record and
ífhetr safeguards, Straus
First Mortgage Bonds

\ %rc justly entitled to be
rated as standard safe
investments. They are

sound and worry-proof.
Caii or write for litera¬
ture describing these
weW'Secured bonds.Ask
for

BOOKLET B-732

"S.W. STRAUS &c CO.
I*v-<>«"0«A" I . IHAIUIHtSlHt

STRAUS BUILDING
565 Fifth A*c-at 46th St
TtUfhsnt Vaimtaanvr 8 500

40 year« without loss
to any investor

|_W«, 3 vv.8_tg_

City of

Son Francisco

Registered 5's

July 1945-47

To Yield 4.40%

Graham. Parsons X Co
naiJ%nKi~inA new tork
435 Chestnut St. 30 Pine St.

Public Utility
Stocks

Amer. Gat & Elec. Com. & Pfd.
Appalachian Pow. Co. New Pfd.
Ceit. States Elec. Com. & Pfd.
Carolina Power & Light Pfd.
Colorado Fow. Co. Com. & Pfd.
Continent«] G. & E. Com.& Pfd.
Umland Elec. Ilium, all issues
Dnbaqw Electric Co. Preferred
Death. Edito« Electric Pfd.
Eastern Texas Electric Com.
Ohio Bell Telephone Co. Pfd.
Toledo Edison Co. Preferred

PYNCHON & CO.
Hsmbers A'«u> l'orfc ¿tools Bsehmnaja
lil Broadway New York

Telephone Rector 993
LONDON LIVERPOOL. PARIS

Private wire« to principal cltice
of United Stares and Canada,

Does Speculation Pay?
The late Co!. ÎMmuel P. Colt, mer¬
chant and multi-millionaire, ended
his will a« follow»:
"Spéculation, besides unfitting
ene /or regular occupations,
tors not pay and i» almost
certain to end in disaster.
Monm well inveeted with an
average yield of eay five per
esnt will accumulate fast
enough and the possessor of
solid, unencumbered securities,
\oho neither speculates nor bor¬
rows money, feels strong and
independent, and is in far better
rendition to cope toith the trials
tf Ufe v.hich come to all-"
0« Guaranteed Firs» Mortgage*a»i Certificates are absolutely free
/.em speculative hazard. They do
"of fluctuate in value and Net 5%
GUARANTEED.

Ask for our booklet
SAFETY LIMITS

.Pitase specify Booklet B-Î7I

Lawyers Mortgage 0*
R. M. HURD. President.

Capital and Surplus $10,000,000
M \'a»s«n t*t.. Now York

184 Mnnla-uc St., Brooklj-M4 Herrlmau Ave., Jamaica

Ça Loss to .Any Investor in our SOItars of Operation and We Guarantee
".re Nevei Shall Ee.

fcrfoil Sroiíjerfí
l-ablic atiliíg »ttmiüta

»DB Sroaötnag, Ñera _ork

Rochester Railway
& Light Company
Cons. 5 «Te due 1954

t^. t'Hephone Rector 8*40rn*»t» Phone» to Philadelphia t Boston

TFÏB
.^TIONAL PARK

BANK
wnbw-vqrk

214 Broadway

Hibernst¿ Securitie* Co., !nc.
^faginc Street
»<# York

¦*.» Orle«,, ¿ ajj^ Allant»
n iijig«..i

Day's Dealings in Bonds
The Market

Libert;* tanda turned »of; ;,i dulltrsdir.g yesterday, declines rangingto aboui 30 conts per $100piic<», being HUributad to lha firmnessof money) Ml except the first 8H«.»»te brought below i»i»,, while the nowTreasury 4r*s sold again at it discount.]Foreign 'government bonds were evenncertain. The decline in franc«letted to induce heavy selling ofFrench issue.«, the 8s going off at onetime to Vt and the 1%» to ¡M. Belgiangovernment Issues were al*o lower. Inthe Corporation division Chile Copper7s continued thoir advance to above116, the 6s bein? neglected bj* compari¬son, and spec»! interest **5t*»s alsoshown in Erie general lien 4i and inInterboroujzh refunding Sai Ths latter.cere Ptrong, evidencing th« lack ofinfiuenci upon them of the electioni cults.
Traniartlotit

Uhertv
«Jo 1
(to

sat»«.SU«, 19*7. s¡íí.'It 4»>. 1947. í,00OI in. 1*42. 2.000do it <U". M47..... 79.OÛ0d». ¿tt <V,.< 194*. 638,000do ad tUs. Îî>a9. 778.600do 4th 4%s. 192a. «55.000Victory *¦%;<. 1P2:'.. 118.000do *«<,e. called . 104.onoV. a. T.-eas. 4%«, 11(1,,»; 154,000
(}ootstlons
Ugh. bom, Last.
101.00 100.7« 100.7«
«.1.7» Si.7« 9S.70

PS.Sri
98. «4
»8.42
88.7«

_ W.«3 -
Î00.4O 100 34 100.34
100.04 100.04 ¡00.04

|Llb»rt\ 3«
do 1st
do
do

do
do

Id
1«
:d

98.M
OH .94
»8.68
»».00
»8.90

98.

S.V,
4 V,«..:

»<s 4 u«.,.
,., "»th 4 «4«.vieton 4%b..,.do 4%s, Old.......», ...,.,» ,.vvU. S. Traas 4V*s.100.04 9<j'«<' 99'fc

Bid and Asket? Quotations
»tts, *ST-*47.
i'.-l 48. 194 7.
ISt 4 .< b. 1Ü47
M 4',«. : 942
îd 4% ». ras.
«I h « .»«. 1938
Vie 4 s; s.

Monday.
100.0« .»101.20
98.70$ 99.00
88.90» 98.9«
»8.76® 93.».«
9M.ni:;,,. .*

98.96® 99.00
100. 04« 100.Oit
100.3« (ÜUQ0.4*
100.00(^.11» l.MS

Te.'terday.
100.70 ©îoo.84
98.40© 98.70
9(1.86© 98.94
5S.Í2Q 98.«2
98.86© 98.92
»8.9.1® 98.98

». , »v. ..,. .100.0417*100.08
dû 4*»,3, call.100.340100.40

1. S Treaa4%s 99.9040 »9.92
Pre-war tasue«:

». ["g. 19J0. .103%28, coup, 1980..102%
«s, rag, 1943. . 91
38, reg. 5 948. 31
4.1, rag-, 1926. .103%! 4a. coup, 1925.. 103%Pan 2*. res. '-»,.1 02 Vi
Pan Í». cou, '3G.1«S% ......Pan 2s. roK, '38.102% ©103 S.
Pan 2s, cou. '¿8.102H W108%Pan S«, reg, "61. »1 <W 93%'Pan Is, cou, '61. SI ® »8%P I 4s, 1934. ..S*» © »3
P I 4«. 19,15. 91 © 9:1I P I 4«. 1936. 91 h 9.'!

1 D. of C. *..«5». i'9 0190
Foreign Govt. and Municipal Bonds

(Interest to be added)
Bid. Asked.Argentin* N'ai Gvt 5-yr 7s_100% 100%do Intern 6a, 1946 . 81 $2Belgian 5-yr 6s. 95% 96%do 71.1,, 1945.101 101 'ido 8(i. 1945.101 101 «-I

j Et-rgeii 8s, 1945.109 109V?Berne Se, 1845.'.10» 10»«*'Bordeaux 68, 1934. 77 77%'Brazil 8s, 1>41. 98% 99
Canada 5a, 1926. 9»y» 99%do 6%o, 1829.100% 101

do 5a, 1Í31. 9S% 98=4Chile 8s, 1941.103Vi "04
do 8s. 1926.101% 102
do 26-yr 8s, 1946.103% iu*

Chin Ovt Kll Kug 3'.* 5», 1951. 51% 52
Chriatlanla Ss. 1945 .107% 108
Copenhagen 6%s, 1»44. 90 90%Cuba extern 5s, 1944. »6«/» 96%

do 6s. »er A, 1914. »I 92
do 4 «4», 1949. 83

Crsecho-Slovak Rep 9s. 1961_. 91%
Denr.-.ark 81), 1945.108 108%
do «s. 1942. 98% 99

Danish Ss, A. 1946.107 %
do 8a. B. 1846.107 «¿ 108%

Dutch East Indian 6s, 1947. 94% 94%
do 40-yr «¦>. 1962.94% 94%

Framerican Indus Devcl. 89% 89V¿
France 7%s. 1941. 94 94%

do 88, 1945. . 88 98%Italy 5-yr 6%s». 92 92%
Japan 4». stria; loan 1981. 79% 7»%

do 4%*, »trig loan 1926. 91 93%
do 4%B. 2d series. 1925...... 92% 92%

Lyons 16-yr 68. 1934. 77 78
Marseilles 16-yr «s, 1986. 77 78
Mexico ester fold 4b, 1954. 25% 96%
do Btrlg 5s. 1945. 4» % 49%

Mexico Irrigation 4%s, 194«- 34 35
Netherlands . .... »5% »5%
Norway Ss. 1940_.110% 110%
Paris-Lyons Med II B 6s. 91 % 91 %
Porto Alegra. 99
Queensland 6s, 1947.100% 100%

do 7s, 1941.107 10»,Rio Grand« 25-yr 8s, 1946. 98 98%
Rio do Janeiro is, 1946. 97% 98

do 2»-yr 8s, 1947_. 97% 98
Santo Domingo 6s, 1959.105%
San Paulo 8s, 1188. 99 99%
San Paulo City 8s. 98 »8%
Seine 20-yr gold 7s, 1942. 83% 83%
Sweden Í«, 1939.104 104%
Switzerland 8s, 1940.116% 116**
Tokio 6 Si «.»«...?«.?i *.¦¦
United Kingdom*6%«. 1»S».101% 108%
do 6%«. 1937.102% 102%

Uruguay 8s, 1948.104 106
Zurich 8«. 194S .109

(Salea)
Argentine O |BwmHe») 5%«] !.

110

7s 1936
2 ....100%
3 _100%
3 ....100%
1 ....100%
1 _100%

1942
1 _
1 ....

10 .. ..

6fl 1968
1

83
87%

95 «4

23 80

..100%!X>om CanSilsMJ*1
68 1946 notes 192»
6 _ 83 1 ,. ..101 ?

Chinese Ry 6b; 1 ....100%
1 -100%
2 -100%
1 -100%

6s 1936
a
E

Jurg An Unit
Mkfrar "Wits
.s 3947
6 .... 77

!K of BelE 8s

1951
2 .... 51%
3 .... 61%
1 .... 51%

Cy of Bergen
8s 1945
1 _109

City of Bern«
8s 1946
8 ...1*9%
1 _10»
i _109%

City of Bord
6« 1834
1 .... 78
3 .... 77%

City of Chris
8<9 1945
1 ....107%
1 _108

City of Copen¬
hagen 5%s
1944
5 _ 90%
1 .... »1
5 - 90%
s _ »0%
3 _ 90

Cy of Greater
Prague 7%s
3946
2 .... 75%
5 .... 75%
1 .... 76%
5 _78

City of Lyons
6o 1934
2 ...

6 _
2 -

City ©f Mara
6s 1934
1 -
2 ...

1 ...3_.' 1 .... 77
C Montevideo!
Urus 7s 1952¡
1 91%!

C of P Alegrot
8s 1961
1 - 98 I

9

29 .

1 .

1931
Í .

6 .

193*
t ,
6 .

6 .

. .

»9%
88 Ä

I
Î6i
Dot B Ind eg
1947

99%
99

98%
88%
98%
88%
98%
98%
98%
»8%

94%94%
1 .... 94%|1 - 04%1 .... 94%

s f 6s 1962
trust rets
1« - 94%|11 .... 94V
1 - 941

21 - 941
C .... 94% Klng, of Valy
f - «îif 6%s 8or A1 .... 94% iSr

77% 1° .... M-S 4 86
11.. na^rtCfr.,r K <*' Nether-
77% » THs 19Í7 ,andB 69 1fl72

.101%

.101%

.101%
. .101%
..101%
..101%
..101
..101%
..101
..100%
..101
..loiu

. t 7 «,4s 1945
S4 ....101
11 -100%
8 _101

6s 1815
a _96%
1 - 95%
1 .... 95%
6 _ 96%
. _ 95%

13 _96%
10 - »5%
K Denmark
t* 1945
2 _108%
1 _108

6s 194!
98%
98%
99
98%
89
98%
98%
98%
99

8f«L78 1 - 88%77%! 1 89%
77% ¡French Rep 8fi

1946

96 »4
95%
9 » %
86%
96%
r;.%
96%
95*>;
95%

Cy of Rlo'd«! lí

98 I '.}.«Hi if0» 10
H% 2 .... 95%'»T .38 - 96%. '.HiK or Norway>?H| 8« 1940

Janeiro
Ss 1946

1947
1

^a\X~

97
»6%
$8
87%

C of Solssona
68 193«
6 ...

1
77
7«%i ;76% 1«
77 »

76VI 1
Tokio' 10

7%s 1943

98
98 %
9»
97%|98
97 %
PS

98 I
98%

,.110
..13 9%

-3)0%
....510%

.110%

Ï .... «8%
City of Zurich
8s 1945
9 -1(1?

Compañía Aa
Barn 7%s
4 _ 99

.... »Í%1
C?echo-
Pinvak R 8s 1

.,

19-»1 2»
? .... 91% IDanish C M 1! ¦

f gold 8h sar] 2* ¦

'.946 «
.' ...107%;.»

ser S 194« '

, _l07%;lTf,,-An>
D-ot of Seine ¦.; t*»J
*"riiic« 7s .'.

1942 ! $ ..¦

llHll
20 -100
2 -100%
S _100
£ -100%

¡K of Sweden
«s 19/19
1 -103%

10 _104
1 _104%
1 -104

84 IMox Inri- 4'is>*H 194«

94%
94
»«%)
94
9 « vi

Bt% j Par-I^vons
94«* Es 1938
94% 7
94 4»4%1 S
»4 3
94% 1
94«i 6
9«%i 5
94%l 7
94% 2
.4% 4
54% g
93%! 1
»4 $
94% S
LlneÍR of BoHi

I«! 1947

71%

71%
71%
71%
73%
71%
n%
71 «4
71%
73 V
71 u

a«%l J ...

g4% Jap lot
|4Ù| 4%» 3:

ÍÍM\ '*-''

*««-'.,
»«Tii
»«%

4 «is

94^.
!'.*&
i£
94%
94<

«"Vil
»3%J3%'

sil* inc '¦>

19S1

S - ?4%
{Rep at Chi:«-

92% «ft 1526
107%
lfrlH

I

s s
a .

s .

îfl-ti
« .

'3 .

3*

1941
12

.ici»;
tOI T»

,l.6ï
.10**4
.104
loan
.io;i%

.103%

.103%
..101*4
.104

..10.1%
.101*4
.lojv»
..103%
-.104
.104%
.îoau
.103*4

l
I>« "IV

U 15

i «e
_"¦ .mo«»

3 .i*o%S of Bao Paulo
s c s« isa«
"

.... »9
1 - 99%
1 - »R

.2 - 98%6t of Rio «ir
do Su] «g
m«
2 - SS H
2 -ff _

S .... Î8
98*.
99

..193* ¡..ios; «i
300 1" ... .102*4
"»¦4 20 _103%

10n«4 íS -tttj
1*0% I* B o' Braxil

¦:'.. Is 19(1
¦

1
ltUíSwisi Conf 8«

» -103% 1540
_3 -104 JR«P of Cuba I *

5s 1904 ti; nf Ot B *
« . MK] I s*» i»*p

.Uf%

.11

91%
98%
9»
ItH
»S
n%
»9
S 9 Mü*f
99
ft*f

1 - 99
Cnn"«--» Hec L
V» 1M3

s Vf.

1914

Itep ol Coiqmllia«Vf.« 1927 «Pli tIf 3d. 98 | 9R«J) of ïîayti! 3
*¦ «er A ]Iff jM . s«v

- . 9« %St of Queens¬
land a f 7«
1941

.107 M,ïflHi

.108

.107%

AttH
.108%
.109
.108*.
.lu« ¦»

1 o* -¡j
.109
.108%
..ÍMW
..102
.102*4
..102%
..1021«
.102%
.102*4

E
î«
i »e
10
33
8
I.urg
2

Ten

MU
MH
>*%
«|!\
ft«
87 V

Uy Klee
ISfl
.. 88
- 83%

I6«i
.... 16 v,
.... 88%
_ 85%

r s of Mex ;.s
tfff
6-

t'n S .8 Co of
Copen 6a
1P37
B - »2%
B .... 9S%

49H

Railway, Other Corporations
A "ami Exp r.« 1945
4o 194* l 2 .... 97
1 - 80 ¡Cal O & 15
4 - 80% B« 1987
1 .... 80* 1 _ «8

Am Ag Ch Cari «en Bloc7%b Î641 e« aer A 1942
7 -108'il l _102 «45 -103 V Can Nor Ry^^^ 103%| » f gold 7s

1940.103
AJax Rubbor
Í1 1*4 5
lnterim rtfs

Am Cot Oll
6s 1931
___. ï7^

Am Smalt 6s
7947

fi - 93%
8 - 93%
1 .... 98%
1 - 93V

Am Sugar R
6« 1937
1 -102-s
3 -102V

.10ÎV

.102

12

1
6
8
1
2
«H«
3

18
Can

8
B
8
?
2
1
8

-113
¦7M11 V
-112V
..112V
-112VÍ

194G
..132V
-313V
deb 4s
.. id
.. 79 V

. 79V

. 79V
79%
79%
79 V
79V

.. 80
79 V

.102V Can South ña

.102%: 1»«2
Am T & T 1 .... 9914cvt 61 1935 4 _ 9»V3 .'...117 Car Cl & o
4%s 1931 6b 1938
1 .¦..102 S .... 91

19 46 ¡C«nt Fndrycol
1 .... 97V
1 - 97
1 - 97V
f - 97 V
4 .... 97V

30 _ 97
col 4s 1929
17 - 91V
3 -81
6 - 91V
1 - 91

Am W Wki &
Biee Co 5s
1884
1 -84
7 _83V

Am W P sf
7s 1939
4 - 86V

90
Ry

1 .... .88%
Armour Co
4V« 1939
S .... 90V
1 - 90V
2 .... 903
« .... 90V

A T & H F
Ken 4s 1993
10 - 88V|10 - 88%31 - 88V
35 - 83%
1 .... 88V58 .... 88V24 ... 88V

adj 4s «tud
119*
3 _ SI %

Atl C h 1st
con 4« 1932
2 - 87V

Atl ACAL
Bs 1944
3 .... 98V

Atl Fruit Co
t*m a f cvt
7s 1934
33 _

Atl Ref
6b 1935
15 _
10 _
Bait & Ohio

..?¦ 1929
9 -100V
3 .100V

rig ob 199S
1 _ 86
a _ 85s;

cvt 4 Va 193*
5 .... 81V
5 - 81V
5 -8ÎV
7 - 81V
1 _ SI V
5 _ 81V
1 _ 81V
gold 4s 1P4S
1 _ 88 VI
1 - 82 VI

p 1 SH* 19Î51
A _ 94 V,

Pô '

6s 1931
1 _

Cent Ga
6s 3929
3 -100

Cent Leather
Bs 1925
6 - 88%Cent N Eng

4s 3961
2 - 60VCent Pac çtd

4s 3949
1 - 97V1 .... 87V4 .... 88%1 - 86V"Va 1939
4 .... 92VB - 92VCerro de

Prsco cvt
» f 8s 1931

.116 »¿
nsv
-114V

..118

..1I4V
114V
114 V
.114S¿

..116
-.114%
..118
.114V
..114 V
..114
.113%
.114
.114 V
.118
.116V
.118
..114%::!iî|..118%
..115V
..116%
..11«
.115%
.118V
HSV

...116%
.116%
.116%

37
dsb

98%

.133%18 _IJ81 .."..123%4 -124
6 ....323%4 ....123%
1 .. ..123

Cbes & O con
£* 1939

3 -101
cvt 5s l!)4rt
5 .... 65%1 - 98%

96%
98%
95%
96%
96%
95%

15
6s 1932
2 -87
1 - 96%

10 - »7
1 - 97%
2 - 97%
4 - 97%
3 - 97%

4.1 - 97V
1 - 97 %

10 - »7%
C!n Gas & El
B%» s B '81
1 - 99%

Bs 1958
1 -97

C C C ft St L
rf 6s 8«r A
1929
3 0 -101%

1 ...101%
4%s 1381
6 - 91%
2 - »8%
1 .... »1%1 .... 91%

Clev Un Term
B%« a A' '72
1 .,..103%
3 _103%8 -108%
3 _104
5 -103%
2 -103%

Col A Éto
4%s 1935
2 .... 87%
1 _ 87%

1st' 4s 1929
5 - 83

Colum G & E
19", 7-

4%a 1892

1
10
gn
7 .... 8C%

cvt 4%s 19,10
2 .... 88%14 - «S
1 -87%
6 - 88

85 .... 87%6 -88
2 - 88%C ft Alt rfg
8« 1950
6 - BS
1 - BS
8%n 1949
1 ...

B ..

1
C B &
1971
1
1
1 ..

1
Chic

98
3 .... 95%
2 - 90%t .... 96%

etampe.il.
5 94%Comnwlth P«

« f lis 1947
2 - 9«
6 .... 99%

Consuin Pwr
6s '62 er C
1 .... 98
1 - 98%Cn Coal of M

Es 1959
S .... 89%10 - 90

Cuba Cane Stt
cv db 8a "30
1 .... 89%1 .... 89

83 cv db 7« '80
30% E - »5%30%:Cuban Am Su

Q 6s col 8s 19.11
3 -107*4lOOVlCuba R R

-100%
....300%
....100%
& E 111

3 951
.... 82%
.... 82%

82%

7%s 1946
1 ....107
2 -10$

5s 1962
6 .... -s

Cumber Tel
Bs 1927

92Chic & E laijDel & Hud
1

reglsterrd
2 _ 94%
P L E & V,*
Va 4s 3941
2 - 79%
3 .... 80
Sw 8V5*M925

04%i jja 188

S
1
1 .

4 ..

T A.
1959
1

98%
93%
81%
tu%
4s

_ «7%
Barnsdall C
8s eer A 1981
1 _108%

ser B 5 881
7 _108%

44 _105%
Bell T of Pa
7b 1941
3
1
4
6

Beth

5
rfg
1

.108%

.108 %
...108%
...109
8tl con

99%
99%
99%
99
99%

1942
94%

0
3 .... 95 V-:

C Gt West "I
4« 1969
38 - B0%¡
1 .... B0%3 - Bl

C M ft st p!
cvt Ss «er B'
2014

1530
' -109

.>%s '37 t*m
1 -101%

cv 5a 19J5
4 -99
1 .... 98%

r-fg 4s 1948
5 - 88
1! .... 8 9 %Ben Gas ai L.

4 rfg 5s 1961
3«4 1 .... 88%

cvt 4%« 1932
«8%
68%
es
68%
88%
68%
68%
68%,

81
Ben & R G
trn 5s 1928
5 .... 84

ces» \b 1938
f - 78%

ris 5s 19BB
10 - 49%
Dory D G Cor
Ts 3942
4 -89
t - fil

Se
P m is 19.16
1 _ 93%

P3W
»3%
93%
93','t
!M'<
94
94' =

S4%
94'j
94

69
68%;: m & st p

rfg 4%s 2034
1 - <!<%
1 - 64%
1 .... 64%
1 _ 04

68% ¡Dot Ed let

- ?
S3 111

.-. 83%!Det U
- -3%! 4%s
4s 33,14 2

62% 8
M & Po Dlarnd

!?<J if de

rf,7 Ss sér B
194Û
1 ....101%
2 .ti-a
rfc Bs 1940
2 .... 9«%
1 _ 87
1 - 90%

Dot Riv T
4%s 1982

89%
Rys
932

Praden <
1881

9S

70%
N'wn
19*6
-Ut
4s Î9Î"

97%
i Poo í'

-Matvh

107%
107%

1 .'! '.<

nu P<.r

Brier Hill Sil]
6%B 1342
1 _100

Bklyn City R¡
s 1942
2 .... 91 IBVlyn Ed gen

7s ser I> 1940)
8

Dur
! ti I V-.

S:9'í
80
79%
' 9 ¦' t

2 _ins
1 -108%!
1 _108%
1 -107%
2 _107%

gen 6a ser B
1930
5 _mí
1 -101

ó» ser A 19491
10 99
Bklyn' R T
7s 1951

107%IC R 1 A- P
gnl 48 1S8S
4 _ 89

rfg 4s 1934
3 - 88%
3 _ 83%

2B _ 83%
4 .... 88%

88

1 de N
J-1
..108%

_ne ¦
7*-;.s 3 345
3 _107

CS 1949
¿ -103
4 ....102%
3 -3 Oí
5 -103%
3 -3 02%

East. Cuba. Su
7 Via 3 937
3 - 95%
1 .94%
6 - 94%
1 _ 95%
« - SSV
« _ 851

¡Chi & Wind (Empire O & B
'Ve 1988 Y

.302%¡

.3 02<4

3 0 _
CtÍB OÍ

;%:chi \:
ü'uS

0 _ 91%!
1 .... 61%
1 .... 63

10 _ 91%
Î5 - 90%
5 - 90%

ctfs of depos
stamped
lí .... 87%
Î .... 87%

11 .... 87U
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$6,000,000

Camaguey Sugar Company
(Compañía Azucarera de Camagüey, S. A.)

First Mortgage Sinking Fund 7% Cold Bonds
Dated October 15, 1922 Due October 15, 1942

Authorized $7,500.000; issued $6,000,000
filterest payable April. IS and October 15. Both principal and interest payable in New York at The NationalCity Bank of New York in United States gold coin. Coupon Bonds in denominations of $1,000 and $500,registerable as to principal only. Redeemable in whole or in part at 105 on any interest day on thirtydays' notice. Interest payable without deduction for normal Federal Income Tax up to 2%.Both principal and interest payable free of any present or future Cuban taxes.

THE NATIONAL CITY BANK OP NEW YORK, Trustee

Present Pennsylvania four mills tax refunded to resident holders.

Mr. George H. Houston, President of the Company, summarizes Jcis letter to us as follows:
These bonds will be secured, in the opinion of counsel, by a direct first mortgage on
all the mortgageable property of the Company, which comprises about 26,000 acres of
land, three mills, railroads and equipment; and the Company covenants to place under

-the mortgage all mortgageable assets hereafter acquired. The Company reserves the
right, however, to acquire additional property subject to purchase money mortgagesand to secure short-term seasonal borrowings by the pledge of growing crops.
The Company draws its cane supply from lands aggregating over 105,500 acres, of which
26,000 acres are owned and over 79,500 acres are controlled through long time leases and
cane contracts. Much of this land ranks with the best sugar land in Cuba. The pro¬duction of the Camaguey mill averaged 11.76 pounds of sugar from each 100 poundsof cane ground during the years 1917-20. This was over 8% more than the averagefor Cuba during the same period.
The capacity of the three mills owned by the Company will be 600,000 bags during a
normal season, when improvements contemplated and provided for by this financing are
completed. They are capable of producing raw sugar at an operating cost as low as
the average of the best fifty mills on the island. The cane planted and available is
more than sufficient to supply all the Company's mills at this capacity.
A minimum sinking fund commencing in 1923 will provide for the retirement of one-
half of the entire issue of Bonds by maturity. The Mortgage will further provide for
the application, as an additional sinking fund, of a portion of the surplus earnings ac¬
cruing in the year ending September 30, 1927 and each succeeding year. It is confi¬
dently expected that the operation of the sinking fund will result in the retirement of
the entire issue of Bonds prior to maturity.
For the past nine years, the operation of the Camaguey mill shows an average income
available for depreciation, interest and income taxes of $4.28 for each bag of sugarproduced. The income of the Company from the current crop, available for these
charges, is estimated at $3.57 a bag, or $1,965,000, equivalent to more than 4 2/3 times
the annual interest requirements on these Bonds. This figure of $3.57 a bag is 71c a
bag less than the actual income per bag of the Camaguey mill available for such
charges during the past nine years and is based on a production of only 550,000 bagsand an average price for raw sugar o£ 3% c a pound f.o.b. Cuban port.

Hands arr offered if. as and iahen issued and received by us and, subject io approval of counsel, il is expected thadelivery in temporary form will be made on or about -November 21, 1922.

Price 97V_ and interest, to yield about 7.25%

The National City Company
Main Office: National City Bank Building, New York
Uptown Office; National City Building, 42nd St. at Madison Ave-

Offices in more than 50 cities in the United States and Canada

The abov» information is based on official statements and statistics on which we have relied in the purchase of these Bond»TVe do not guarantee bur. believe It to be correct.
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Chemical National Bank
Organized in 1824, is one ofthe oldest and best

known Banks in the United States

_Tl FEW facts in connection with this Institution are interesting to con¬
servative investors. It has paid dividends without interruption since 1849.

In 1907, the capital was increased from #300,000 to $3,000,000. An
equalizing dividend of #2,700,000 was paid to stockholders to enabk them
to subscribe to new stock at par.

In 1920 this Bank took over Citizens National Bank on a bens^ two
shares of Citizens for one Chemical.

Since 1917, dividends have been paid as follows:.
Cap/rof

1917.$3,000,000
1918. 3,000,000
1919. 3,000,000
1920. 4,500,000
1921. 4,500.000
1922. 4,500,000

tHridsttstf*
15%~Pay«Me ^monthly
2156- "

21%- "

22%.
24%-

$450,000
630,000
630,000
990,000

*jQ60,00*>
Dividends up to pnatat trme«t ti« same
rate -te: 24%.

it is interesting to note that this Bank, over a long period of year», has paid
its dividends every other month: a record unique amongst Banks in th» Of?.

Comparison covering a period of ten year»:.

December
October
D6CÇBNM9*
December
December
December
November
November
November
December
September

1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922

Capita'
$3,000,000
3,000,000
3.000,000
3,000,000
3,000.000
3,000,000
3,000,000
3,000,000
4,500,000
4.500.000
4,500,000

Saarphs»» VssdSaaéad
f*roëta

$7.331,200
7,802,400
7,735,309
7447,200
8,425,600
8¿36¿00
9,623,200
9,947,400
14,940,300
15,746,000
16,004,100

thpsaaHs
$24,469,000
24,951,000
29,069,000
38,441,100
59.379,000
62,629,900
75,964,900
84,739,700
127,099,600
123,111.600
130,979400

We offer 750 shares in lots t» suit at $530 per share, subject
to sale or advance in price

CLINTON GILBERT
2 WALL STREET,

Above itateirlent» and figure« not guaranteed, but art obtained fro» source« beliered to be accsrate.
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The Colombia Trust Company has b*e
designated trustee under mortgage dafe
July 1. 3922. securing an ¡«au« of 815,9C>
000 face valu» adjustment m«rtj»«»g» (f|¡?I bonds oí th« International Orsai KartAasa| Railroad Compaay.
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